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OREIGN BONDS LEAD
MARGE NEW IS5UES

Stimulates Demand—
' Prices Hold Up.

{
An yais of the Investmeni situa- |
1 the end of last week reveals |
many  interesting  deve opments,  New |
dssues were offered on a large scale, |
with foreign bonds predominating, de-
spite the Government wurning to banlk- |
ors relative to making forzgn loans
without first consulting its representa-
tives, Indleations are that (oreign lonns
. will be heavy for sonie me, ctarting
L this week with 4 $10.000,000 French
Industrial {ssue.

The lovestment demand, whicn was as
Hvely aa ever, wis furthor stimuliated by
the downward trend of the moncy mar- |
L ket. Call money ruled at the lowest |
" figured In some time, wille time money
slfoped below & per cent. On tne New |
It York Stock Exchangs iransactions In
bonde held well up to the total of the
‘previous week and prices continued to
ereep forward. Tha most Interesting
‘Feature was the jump n Victory 4% per

‘eent. notes, odd lots of which sold as
‘ﬁeith #as 101 and in round lots as high |

s 100,90, & new high mark. |
s Strength In the Victories was due to |
8 announcement by the Secretnry of |
~the Treasury of & new lssue of four year
Smon-callable tax exempt 4% per cent
¥ ertificates, which may be nbtalned only |
t" iy the exchange of the present \.‘il:lor.\‘i
L 4% per cent. bonds. Investor: wel-
eomed the opportunity of extending thelr
ﬁ'dnraal.manu four years more or the
Csume terma,  Particulur attentlor was
paid to the offering of another bock of
- $250,000,000 Treasury certificates of in-
tedness,

The' largest offering of new bonds
Ladast weelk was an issue of $27,000,000 |
él_ rgentine National external gold bonds
>, ing a 7 peor cent. coupon and of-
o fTernd on a 7.25 per cent. basis. An-
i Jother Intercsting forelgn issue was 25,-
L 000,000 francs of 8 per cent. bonds of
L the h#di Railroad Company. The for-
11 elen Issus to be offered to-day is $10,-
S B00,000 Framerican Industrial Develop-
] muont Corporation 20 year 7l per cent.
| debenture bonds.

!! Among the other large lesues of the
000 Western States Gas and Fleetrle
- Company firsl and unified 6s $5,000000
Phillppine Government approved § per
ocent. bonds and §3,000,000 Californfa

lssues of $1,000,000 and over. The

of new bonds for the week wasn

what over $58,000,000. Ths two
outatanding features of this new flnanc-
per. cent. bonds of the Sinclalr Ol
Qorporation {s announced to-day. The
proceeds will be used to retire approxi-
mately the same amount of 714 per

weoek were $14.500,000 City of Detroit
#l6s,  $11,000,000 Capadlan  Natlonal
';':esnc Stock Land Bank Gs. There
ing was the Increase In foreign and
municipal bonds.
' | eent. convertible notes due May 19, 1925,

Rallways b per cent. gold notes, $5,000,-
Wwere several other varled and interest-
An lssue of $45,000.000 of long term

Average Bond Prices |

March 11. 1022,
Satur- Net  Week Year

Bonds. ... B0.62 .06 K967 :slaiJ

345,000,000 SINCLAIR
ISSUE YIELDS 7.25

. Syndicate Will Offer 15 Year
Bonds To-day.

it

Corporation are managers of & hanking

syndicate that will offer to-duy for pub-

Hie subscription at 98 and accrued in- |

torest, ylelding nearly 7.25 per cent, a |

new jesue of $45.000.000 Sinclair Con-
. solidated Ol Corporntlon first lien col-|
“lateral Afteen year 7 per cent, sinking |
fund gold bonds. It Is to be secured |
by $£60,000,000 fAirst mortgage 7 per cent
"oy of operating subsidinry com- |
panies besides about $25.000,000 capital |
stock representing a half interest in the |
Binclalr Pipe Oill Company and the |
Sinclair Crude Ol Purchasing Company,
the remalning 50 per cent of ench belng
ownell by the Standard Oll Company of
Indlana. |

The object of the financing in to re- |
fund a short term note issue, which s |
to be called for redemption on November |
15, at 103 and interest. The group
making the publle affering Includes
 Blair & Co, Inc.; Kissel, Kinnicutt &
¥ _?; White, Weld & Co.; J. & W. Relig-

1
it

[ { Blair & Co., Inc., and Chase Securitles
b

b

iy

n & Co. ; Spencer Trask & Co., Janney

Co., Cassatt & Co.; Graham, Parsons |

(f & Co.; Union Trust Company, Claves |
(8 Jand; First Trust and Savings HBank, |
|8  Chicago, and Iiinols Trust and Savings

. Bank, Chicago,

Preliminary applications from all parts

of the country have besn heavy, |

| FRAMERICAN ISSUE |
. TO BE OFFERED TO-DAY

I Price Set, 99 and Interest,
_ Mahkes Yield About 7.60.

The $10,000,000 Framerican Industrial
| Development Corporatlon twenty year
' T% per cent. debenture bonds dated

Janvary 1, 1922, and due January 1,
i 1042, will be offored to-duy by a syndl-
i cate hended by J. P. Morgan & Co., as|

aanotnced late Inst weelk. The bonds wllll

ba offered at 09 and Interest to yield |
mbout 7.60 per cent. Subscription bookw

will ‘be opened at the office of J, P,

Morgan & Co. ut 10 o'clock,

Anyocinted with J. P. Morgan & Co,
4n this syndicate are the following bank-

Ing houses: Guaranty Company of New

York, the National City Company, Bank-

ers Trust Company, Harris, Forbes &

1 Co,, Leo, Higginson & Co. and Halsey,

Btuart & Co., Inc.

The bonds are redeemable al the op-
‘BH of tha corporation on or afler, but
not before, January 1, 1027, as rollows:
January 1, 1027, and thereafter to
ber 31, 1938, ut 110 per cont, and
[ mccrued Interest, the promium  there-
after decreasing | por cent a yoar, The
Framerioan Industrinl Development Cor-
poration waa organized in 1017 under
the Inwn of the Stute of New York for
. the primary purpose of facilltating the |

‘busincss In thin country of the Fronceh |

cumpany of Snelder & Co. The corpori-

tlon, has no funded Indebtedness othar
than these honds, It has outstanding
over  §10.000,000 capitel stock, more
thun 90 per cent. of which Is owned by

Bnelder & Co, These bonds are uneon-

ditlonally guaranieed ns to princlpal

And Interest by indorsement on each

bond by Bnelder & Co.
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$52,300
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1632

1920, l ;
$70.522,000 HJan. 1 to date.. $862.734.000

IN NEW YORK STOCK EXCHANGE
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tAm Water W& I 5u 1084, 73

3 Atwn & Charlotie Ss

A2,

Snles for week.. $77.954,000
High-

Sales, eal,

3 Adamu Expres: 4s 148, .. 70
24 Alax Rubher 5s otfs 1934, . UbDl4
11 Alsska Goldcv s A 1525.. 015
2 AlaskaColdoves B 1926. 874
1 Albany & Rusqun 3 4ga 1006 V8 lg

4 Allgghany Valloy 4s 1942.. 87
331 Amer Ag Chom 7 65s 1041, 101 %

I Am Agr Cheo dels ja 102

a8 5

Aner Cotton Ol e 1031
el Bs 1047, 808
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11085
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A Weiting Pap -7+ 1039 s1 Yy

Ann Arbor It 4= 1905, Ui

Arinons 414 106, . . 87N
Atch Top & 8 F ov 4s 1050, 7004
Atch T & 5 F ov 45 190, i
Aoh Top & S ¥ 4s 1083 %

Atich Top & 8T ad) 4s 1993 50 1
AL & B F udj 45 std 1900, 5015
At'T & B Bh Line dg 1955 8515
At & Blrmdoghuot ds 1953 63
4. U6
Attunta & Charlotted lys . i
Atlan Coast Edue 78 1000, . 100

Atlan Cosst Line 4< 1952, , 8735
Al Const Linoclt 45 1953, 701,
Atlanile Fruit 7y 19 Ve Udlg
Atlantic Refln 6149 151 . 10414
Atlns Powder 7)os 10868, . 103

Naldwin Loconto Gy 1040, . 100
Baltimore & Oblo ta 1020, 977§
Aaltimore & Olilo 35 1905, 80
Baltimore & Oh 415s 1033, 7
Haltimore & Ohio 45 148, 7515
Baltloore & Oh 3 Las 1925, 0215
B&OPILT &M 2iss 1025 50
BEOPLEL WV 451kl 70
Balt & Ohlo § W 3 14x 1025 5835
Bal' & Ohio T & O 45 10560 45
Hell Telaph of Pa 75 1045,.108
Bethleh Stosl rel 5s 1843 . 02
Hethlebem Steel 56 1006, . 8314
Bethioh Stoel st 52 1020.. 861§
Braden Copper (s 14 o Wy
Broaiwy&TthAv 5u 19043, 03
Brooklyn Bdison 55 A 149 47
Rklyn Edison és B 1930, . . 1024
Bllyn Edlson 78 C 1030, . . 10435
Bllyn Fdison 7s D' 1040, . 107
Bklyn Rap Trans 72 1921, T4y
Biclyn Rap Tr fs ctis 1921 731§
Bklyn BT 7s ctfs spd 1021 74
Bkiyn Rap T'ranz 5 1945, 384
Bhklyn Rap Tr le ctfs 1045 14
Brkiyn Rap Trans 45 2002 44
Brooklyn Union 1 50 1050 01§
Bkiyn Union Bl Gsst1 1050 8214
Rrklyn Unlon Gias Gs 1 L)
Buff Bob & vt 4 15% 1 - 50
Bush Term Bldng fs 1060, 8014
Callfornia Gias & E 58 1937 06
Can Northern 0'gs 1048, 10015
Canada Northern 7s 1940, 110

5 Can Pacific 48 perpetual... 78
¢ Croada Southern 5s 1062, 064

Car Olinch & Ohlo Ga 1038, 8413
Cor & Adirondack 4s 1981 8214
Central Dist Tel 63 1043. . 99

Central of Georgla (s 1020 8714
Central of Ga con s 1045, 05

Cent of G con 58 1045 res 904
entral Lenther 58 1025... 063§
Cent New England 45 1061 o0

Con Pac 1st 45 1049, | Kl
Cent RR &BColia bs 1037 80N
Corro dePaseo C 851931 . 1194

Chesn & Ohio 58 1030.. .. 08y
Chesa & Ohlo rof 55 1020, 04 14

Chesa & Ohio cony 5s 1040 533
Chess & Ohlo cv 4145 1030 85

Chesa & Oh gon 44,5 1002, 854
Chicugo & Alton 34s 1950 41 14

Chi & Alton 35 1040, .., .. &f

Chi Bur & Q Is 1971 . ., or N
©hi Bur & Quingen 45 5% 873
Chl Bur & Quin 11! 4s 1940 883

Chi Bur & Qin Neb 4827 . 05
Chi&EMbs193]... ... 75
Chi & Erie 1st 5= 1982, L
Chi Gas L & O 351037 i
Chi Great Western 4s 59 G014

Chi Ind & Louls Gs 1947, 42

Chi Mil & Puget 5 45 1040, 668
ChiMi & St Poev 5s2004.. 8514
ChiM & St Pgend !je50. S04
Chi M & St 1"conv 4495 32 G4%
ChiM &SP rd414s 2004, 583
ChiMU &St Pdeb4sd4. 00

Chl Mil & St P gen 45 1050 707

Ol M &8t P gold 45 1625 74

Chi MIl & 81 P 3155 1980, 6614

Chi &N W 75 1030 . 1086 'y

Chi &N W 6145 1936, 1068 10834 1068 + W
Chic & N W 6s 1020 reg. . 101

Chi &N W gen ssstd 87 101

Chi & N W gen 48 1957 s34

Chi & N W gen 48 std 1987 53

Chie & N W ext 45 1026, 04

Chi& N Wgen 348 1087 74N
Chicago Faill st 5s 1927 Yy
Chicago Rock 1 & P 488 52 M
Chl Rock ‘sl & Pac 4sreg.. 80
Chi Rock I & I fd 45 1034, 78%
Chic 5t P M & O con 6« 30 105
ChicBtPM &EO 5w 1030, 033§
Chi Ter Hauto & S E Gw 00 798§
CUhi Union Sta 614% 1063, 115
Chi Un Sta 4 lys 1063, 1]
Chi&k W lcoltrsl 71n 35102

Chi & West Indians 48 52. 70%
Chile Copper 7s 1923, . 10015
Chile Copper 6is 1032, .. .. B&%
Cin Tnd 8t L & Chi 4s 1036 8415
COC &S Les, 1020 ... 00
CCO&EMLAMI0SL. .. BT

COCKSIL gen 48 10048, ... 7044
COC&ALL Cin WM 45901 78
COCAMLSyLacnd. .. 704
Colotatn Intust=ial ¢lt 52, 7244
Col Southn ex 4 lgn 1035, , &7
ol Southn 4s 1929, <«
Col Gas & Elec 0s 1027, "y
Col G & ¥ i 1027 stmpd.. 01§
Commercial Cable 45 2397, 74
Comput Tab Hee 08 19041, 04
Consol Coalof Md Gs 60, 801§
Can Cina Te 1028 1104g
Corn Products B« 1934, R
Cuban Amer Sugar 85 31. 10515
Cuba Cane S convy 7s 30, . 88
Cubm Cane 5 cv 8sstp 30.. 87
Cobe RR 7lgu 1038 c8 A 10234
Cuba Raltrond fw 1052, .. 850
Cumberiland T& T 5s 37. . @0
Del & Hudwon 7s 1930 10714
el & Mudeon ov 3« 1035.. 2%
Delnware & Mudson 4 4= . 994§
Delaware & Hudson (i 49 87
Den & Rio Grande 5« 1028 70
Denver & Rio Grande 115« iRBY
Den & Fin Girande 44 1996 755§
Pron & Tio Girrol s 1955, 1744
Den & R G ref 5 1005 cofs 124
Deex M & F Dodige 44 1035 44
Detrolt Cley Cias 5 1033, 003
Dietrolt Kdissn du 1040, 102
Detroit Edison 5s 193 U
Detrolt Bdison Gs 1040 i by
Pretroit Riv Tan 4 4« 1001 55
Pretrolt United 4 449 1932 78
Dinemnd Mugeh 7 4q 10380, 100
Liisgitiors Socurlt G« 1037.. 50
Dainith & Tron Ranme 68, = 07
Duluth M & Norvh 6 1941100
D Pont de Mo 7 bas 1030 100N
Duguesne Light ds 1o 1025
Tenn Va & Go div 64 30, 14
Ed ElL LI Coof Bkiyn 4s. ., 82
Erio can 4s 1140 alt]

Erfeoy 45 A 100 384
Eriocv ax 11 1003 a3

Erte cv 4n [2 10053 AR | |

Erfe gen 40 1000 . 1474
Erie & Jervey Ga 1068.. .. 500§
Erle Pennsyivanin 4s 1951 827
Fisk Rubber Re 1941.. Inedg

Flie Bast Coust 4 14a 1060, =0
Fu W & Dren © 5l4n 1061.. 10T
Gl Motwton & H &x 1043, K714
rhria e 100, . N1 G
weie Oy 1008 00l
Cienern] Eioctrio 814 1043 T0%
Cienrssen Biver ge 1007 Aolg
On Car & North 08 1020, . 84
Georgls Midiand dn 1030.. 60
Goodyr Tre & 1 5 1041, 11084

Croodyr Tlre & It 8a 1001, . 100
025, 858

Grand Trunk 741840, ... 110,

Cirnnd Trunl 08 1030, . 107 K

Great Falle Par ds 88 (M0 004
Gireat Northetn T4 1090, . 1083
tirent North  G)4a 1952 06N
Ciremt Northern 415 198]. 80
Greon Bay & Wb dob i, o
Mavans Klo= el Ga 1952, . &7
Hocking Yallor 4igs 1000, 2Al4
Holfman Machin 8q 1 L]
Hudmon & Man ref is T Tualyg
Liudson & Man sd) HE’ AN
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1 ; High- Low- Clos-
| Bales, eat,
= 1)
D w0 [ 55
|

bilinols Contead 615 LG, 1081
Liinoks Coniira' 315 1084 194

o | & Hiinois Cengral 4510751, .. 884
81§ aty 4 liliools Central 3054 1062 .

TRY T 29 ipels Caotend 45 1053 i
BrM %6 | 31 llinols Conteul rel 4+ 1053 f475
90 | 95 MCen O SILENO J: 1063 4

o | 13 Ninols Btee! 4 '4s 1940 s
sS4y s | 2 Yortane Stes) T 1002, 8%
BeA  S005 | 12 Toe Drelg Agel 4155 1040, 300
07 111563 Inter Rupht 1T ref 5. 1005 (34

| 201 Interboro-Aiot T4

Tuter-Met 4 1gx otf= 10
Tuter Agr Ohent 14K
Liter & Ciroad Nov {20

t Inter Mor Macioo 6 1041 V48

Iniernns Pames 55 1687 A, . 844
Lnlernat Paper 52 13 1047 310
Invinethle O Sq 10 U
tawa Central Gs 1905,
Towa Centeal 4 1051 .. I3
Kun ity Fu Scott & M is.101 3
1L Fn Sootn & 3 fa 18 8

Tien Qlty Southesn 55 MW

larus Clty South 0 CAg

2 lansas Clty Terni 4 1080 8014

Kelly-Spring Tira s, 1
ook & I Moino: o
Kings County 4= st
Luckawanna Spoel 5000
Lackawanno siteel 50 1090 1 1ly
Daolede Ging Light O 19034 56

LukeErie & W ist 3z 10@7, 01

oLy
DI B

2 Loke Erie & W 20 55 1iH1. 78%

Labke Shore & AL 5 40 1925 G2

Foko Shore & 31 8 4~ 1031, €2
Lavie Ehare & AL 3p 34 il 71
Lehigh Valloy Coal Gy, ... B0
Lehigh Valley G 1929, , ..UM 5§
Leblgh Valoon 415« 3003, 8514
Lehigh Vallny con 4= 2008 7D
Lahigh Valloy N Y $4s.. . 907§
LehlstiValloy Ter G54 1941.100
Ligert & Myers 7 1044, . 1156
Floett & Myers 54 1951, . Y48
Long Islund 08 1031, .. ... 88§
Loog Island Gs 1957...... &
Lone Isiand ref 40 1049, . TEY
Lorillard 73 1944 RFCRRP |7 3 1
Lorilard 32 1951 . . - TAH

Louisvillo & Nash 7 10001077 |

Lopis & Nasl obes 3ol 1023y
Louisville & Nash <4 1940, 00
L& N At Kpox & Uly 44 . s
Lon & Nash F 8t L s 1080 604
Lon&kN N O & Mobile 1st 103
L& N Sou Menon 4s 10932, 78y
Manhattan 44 1990, .... CLY
Manhabian 42 staimped .. (2
Market Stroot Ry Gs 1924 842
Market Sireeb Ry 55 1031, 58
Ml O 8 with war 1031, vilg
Mex Pebro of Dl 8+ 1086, 103
Michizun Central debds. . 187§
Michignn State Te Gs 1024 07 3y
Midvale Stoal & Or 55 1036 57
MILS& W Mich 151, . 101 4
Mil Spar & N W 45 1047 B0%g
Minn & Bt Lonils 5s 1034., 7814
Min & 8t Louls rof 55 1062 40
Mion & 8t Louls 45 1940, . 40
MSLP&SSM6Lgs 1081102
MStP&SSMeonss . . U84
Minn 86 P & S8 M 45 1938 577§
MSIPSSMEAtlds. ... 05
Mo Kun & T 63 A 1062 w i s0%
MoKan&T 4s B 12w 071y
MoKan&TosC 1024 wl 58%
ME&T adj 65 A 1067 wi G034
Mo Kan & Texext 5 1941 47
Mo Kan & Tex 4 1§+ 1036, 61
Mo Kan & Toxna 45 1000.. (87§
Mo Kan & Tex 24 45 1000, r8lg
Mo K & T 3d 48 cti: 1000. !Bl
Mo Kan & Texasfd. .. ... T8I
Mo Kan & Texas noted ext 6015
M issouri Pacltle fs 1923,
Missour] Pacifc bs 100,
Missourl Pacific Gu 1960, .
Missourt Pacitle 45 1075, .
Muntaps Powet G 1043, . ¢
Montreal T'ram 55 1941.. .
Movris & Co 4 1gs 1000, '
Murris & Exsex 3 bge 2000
Mashville Chot & 84 LoGw. . 00
Natlonn] Enameling is f
Nut RE of Mex 4 501024 41!
Nat Rya of Moex 4 La 1D5T 255
Nutionul Tubehs 1052.. . '8
New Or & Northoust 4 4s. 51
Now Orl Terminal 44 1058 73'4
New Orl Ta & Maox 65 1025 983§

New Orl Tx & Mox a0 19035 7Y -

New York Central 74 1030.107 15
N Y Contral s 1085.. . . 1001
N Y Coentral 4 15 2013.. . 5615
N Y Central deb 45 1934.. 715
N Y Central con 44 1998, 701§
NYCentruld4s 1942.. ., . 86
N Y Central 3145 1907, .. 0%
N Y Con Lake S 3145 1008 73
N Y Cen Mich O 3 '4s 1908 T2
NYChicago & St L4s.. .. 858
Y Ch & 8¢ Lodeb 45 1931 53
N Y Connecting Ry 4 48, 85%
New York Dock 45 1061, 78
5 ¥ Hdison 614s 1041, . 10085
MOWELH&PHINE 9515
NYGarELH & Paslie 70
NY&Jerwny s 1082, ..., 93
NY Lok & West 65 1023 003
NYNH & Hart 6+ 148, . @0
NYNH & Uart 45 1055, . 50
NYNH & Hart o4 1056, . 51
NYNH & Hart 45 1057.. 464
NYNH&HI61068, . 4414
NYOnt& Woea 41002, 73

b

Y Rwysod) & ol 1043 a4
N Y Rallwayn pof da 1042, D
NY Bwy«ref fa otfc 1943 337%
N Y State Hwys 4142 1002 0544
N Y Busg & W ref 5 1937, 08
N Y 8usg & West grm 38, . 42
N Y Tel raf 6u 1041 1023
K ¥ Toloph dob as 1040, . 104
N Y Telophone 4 L4¢ 1930, 01%
N Y Wont & Bos #1554 1B 421§
Nisgnra Falls Power Gs, . 101 %
Norfollk Spnthern 50 1061 . 508
Norfolk & West ov (1029, . 100
Norfolk & West gon s 81,106
Norfolk & West 45 1094, . F81§
Norfolk & Wdivas 1044, =0
Nor & West New River fa. 10514
Norfolic & W Pocn 44 1041 541§
Northern Pacific 0u 2047, . 1074
Nortbern Pacific 4 4.« 2047 87

Y Rallwoys ardy 6 1042, 8

Narthorn Paclfic 45 1907 .. #5614
Northern Pacific 32 2047 1%

NP-GN CHEQ 044 1956,107 1§

Nor States Power s 1041, Sl
Nor Btates Power s 1041, 008

Horthwont Bell T s 1041 007 %
Ontario Power fa 1043, a3

Oregon & Unl 1t A 1987, 074
Gregon ity & Nav 40, 1040 85 %
Uregron Bhort Lioe s 1948 0%
Oregon Sh Line Sy atd 1048 #0Y
Oregon B Lios ref 4= 1920 80 54
UrWash RILANav 45 10801 /8

Citls Spor1Rm 1041, , ..... L

Pacific Conmt 106, ... ..... T68Y
| acife Gias & Evac 50 1048 - 3§
Pacific of Mo 1st 4 1938, . 833
Pacific Power & Lt 44 1930 00

Fueifie Tl & Tal 5 1987, W8N
P'uckid Motor Car 3¢ 1091.100 %
Pan-Am Pot % Tr 7+ 1930 07 i4
Fenneylvanis T« 1900,
Pennayivania o 4 1030 . LoG 1

nia G 1105 niadg

mia 40ge \ 103 BT N4
Feaunsylvania & g 1nba L
Vermsy leanbs s 104 -Q!i

Peonsylvanin 4s 1048utd. . 857§

Peunn Renl Betiin g Wh A
Pooples Gaat ' puf o (04T <03
Vroria & Enstero 45 1040, 78

Froria & Kast loc 4« 1000, 343
Fere Murquette Ss 19508, . 0134
i'ere Marguetts 4s 1050, . 5%
Phila Covony Ja 1942, LU
Fhilipplos way 4 1037, 61
Piveen Ol 88 1031 oo 07

JTOCEA L e A1070.., DM
POOLSEL4sSorim A 001§

POCKBILas D 143, .. Mg

Portinnd Rallway 55 10830, 38
Portid RL&PT 4 1048, 1 4
FPertland Ry L & PP G 1042 85
Vorto Rico Am ‘Tob 8s. . ., 100
) e & Reflaing s« 1901, 102
I'ub Bervice of N .J 54 1050 17y
Readg PRERC &L 44 1007 528§
Romding-Jersey Uan col v, 54
Fepublie Lrot & St o 1940 00 14
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New Issue

$45,000,000

SincLAIR ConsoLIDATED Q1. CORPORATION
First Lien Collateral Fifteen-Year 7% Gold Bonds

Dated March 15, 1922

Due March 15, 1937

Interest payable March 15 and September 15

1
" kL as a

at any time or in part from time to time at the option of the Corporation on 60 days notice

at 107% and interest on or before March 15, 1927; thereafter at 105 and interest on or before
March 15, 1932; thereafter at 102'% and interest less %% for each
twelve months elapsed after March 15, 1932

Interest to be payable without deduction for anv Federal income tax up to 2% per annum which the Cor-
poration or Trustee may be required ‘o withhold. Pennsylvania Four Mill Tax refundable.

Coupon Bonds in. denominations of $100, $500 and $1,000

Total Authorized Issue, $100,000,000

Present Issue, Series *“A”, $45,000,000

THE CHASE NATIONAL BANK OF THE CITY OF NEW YORK, TRUSTER

For information regarding these Bonds, we refer to the letter dated March 11,1922, of Mr. H. F.
Sinclair, Chairman of the Board, which he has brisfly summarized as follows:

SECURITY: To be secured by pledge of $90,000,000 face amount of First Mortgage 77 Bonds
of subsidiary companies and by substantially all the capital stocks owned except the stock of the

Mexican Seaboard Oil Company.

The $90,000,000 First Mortgage Bonds to be pledged, comprise those of Sinclair Oil &
Gas Company ($45,000,000), Sinclair Refining Company ($35,000,000) and miscellaneous
($10,000,000) including Sinclair Navigation Company and Union Petroleum Company. These
bonds, in opinion of counsel, will constitute a first lien subject to $1,255,488, upon substantially
all the important operating properties of the companices located in the United States.

The stocks to be pledged include 50% of the total outstanding stock of Sinclair Pipe Line Com-
pany and 50% of the total outstanding stock of Sinclair Crude Oil Purchasing Company, the re-
maining 50% of each being owned by the Standard Oil Company of Indiana.

PURPOSE: These Bonds are to be issued in connection with the refunding of $46,429,600 Five-
Year 7%% Secured Notes which it is proposed will be called for redemption on November 15,
1022 at 103 and interest. The refunding will release for delivery the 50% interest in the stock
of the Sinclair Pipe Line Company sold to the Standard Oil Company of Indiana, upon delivery
of which this Corporation will receive the sale price of $16,390,000.

ASSETS: The preliminary Consolidated Balance Sheet, as of December 31, 1921 shows total net
assets of over five times the face amount of these $45,000.000 First Lien Collateral Bonds; the
net quick assets alone on the basis indicated in this balance shect are in excess of $45,000,000.

EARNINGS: The Consolidated Net Earnings available for interest and Federal taxes before
reserves for depletion, depreciation, etc. as certified by Arthur Young & Company, Public

Accountants, were

Year ended Dec. 31, 1917, . .$16,222,654 Year ended Dec. 31, 1919. . .$22,670,898

Year ended Dec. 31, 1918

20,524,588 Year ended Dec. 31, 1920... 35,580,415

These earnings averaged about seven times the combined annual interest on the proposed
$45,000,000 First Lien Collateral Bonds and $5,851,090 other debt outstanding on December

31, 1921,

The Consolidated Net Earnings similarly cornputeci for 1921 were approximately $10,000,000 so
that even in a year of business depression and readjustment such net earnings were equal to
about three times the above mentioned annual interest charges.

SINKING FUND: Sinking Fund payable semi-annually commencing December 15, 1922 will
provide for retirement, through purchase, of 507 of the Series ““A’’ Bonds before maturity, if
obtainable at 100 and interest. If Eonds are not available for purchase at 100 and interest with-
in 60 days after each semi-annual payment, any unexpended moneys are to revert to the Cor-

poration.

It is expected that application will be made to list these Bonds on the New York Stock Exchange.

Ths legal proceedings in connection with the issue are being passed upon by Messrs. Hornblower,

Miller 8& Garrison and Messrs. Rushmore, Bishee & Stern.

Interim Receipts or Temporary Bonds will be deliverable in the first instance. All offerings are subject
to authorization of the issue by the stockholders, to approval of proceedings by counsel, and “when, as

and if issued” and received by us.

Price 98 and interest to yield 7.22%

Sinclair Consolidated Qil Corporation Five-Year Secured 7/2% Gold Notes, with all unmatured cou-
pons attached, will be accepted at 103 and accrued interest in payment of or in exchange for Bonds
of this issue deliverable on confirmed allotments. This privilege issubject towithdrawal at any time.

. BLAIR & CO., Inc.

KISSEL, KINNICUTT & CO.
J. & W. SELIGMAN & CO.
JANNEY & CO.

GRAHAM, PARSONS & CO.

WHITE, WELD & CO.
SPENCER TRASK & CO.
CASSATT & CO.

THE UNION TRUST COMPANY, CLEVELAND

FIRST TRUST & SAVINGS BANK, CHICAGO

MERCANTILE TRUST CO., SAN FRANCISCO

ILLINOIS TRUST & SAVINGS BANK, CHICAGO
BANK OF ITALY, SAN FRANCISCO

FIRST SECURITIES CO., LOS ANGELES

The statements presented above while not guaranteed, are obtained from sources which we believe to be reliable.
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TAX EXEMPT

MUNICIPAL BONDS

Are the same as Government Ronds, on a smaller
scale, at Higher Rates of Interest. They are frec
from all Federaﬁ Income Taxes and with U. S. Government
Bonds are the safest securities in the world.

Our March list, of Municipal Bonds exclusively, covers
VIELDING

Ten lssues of School District Bonds 67 to 579
Maturing | to 40 years

Eleven Issues of County Bonds 539, to 4.707
Maturing | to 40 years

Eleven Issues of City Bonds
Maturing 1 to 37 years

Eleven lssues of Township and
District Bonds

Maturing 1 to 25 years

All of the aboce nomed 43 Issues are Direct
Obligation Bonds, peyable from Gensral Taxes.

Ten Drainage and other Special
Assessment Bonds

Maturing | to 12 years
Notice Many Long-Time Non-Callable Isstues

We sell single bonds or any number desired. Apply for circular No,
2200, containing full description of the sbove and many similar issues.

Yhe Hanchett Bond Co:

INCORPORATED 1010)
MUNICIPAL BOND HOUSE
39 South La Salle Street Chicago
A. H. MANSON, New York Representative
Room 810, 26 Cortlandt St.  Telephons Rector 8611 and 0812,

67, to 47,7

61{% to 43,7,

69 to 7%,

tary bills collected.

Imperial Ottoman Bank

Capital £10,000,000 - - Paid Up £5,000,000

Established for over 35 Years

London, Paris, Manchester (England), Marseilles,
Constantinople (Galata, Pera, Stamboul),
Egypt, Palestine, Cyprus, § Salonica,
Arabia, Mesopotamia and Tunis, Africa

Associated also with the: Bank of Roumania,
Ltd., Banque de Syria, Banque Franco Serbe

We are pleased to announce the opeming
of sub-agencies at Ramallah, Palestine,
and at Hamadan, Persia. We now have
our own branches or agents in every im-
portant commercial town in the Near East

Payments made against Drafts, Telegraphic Trans-
fers, and Travellers’ Letters. Clean and Documen-
Information and Commercial
statistics available. Mercantile agencies arranged

A full list of the Branches may be oblained on sppli-
cation to Messys. Brown Brothers & Co., New York
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